
BYLAWS

OF

HMW HOLDINGS NO.2, INC.

A Delaware Corporation

PREAMBLE

These bylaws are subj ect to, and governed by, the General
Corporation Law of the State of Delaware (the "Delaware General..._
Corporation Law") and the certificate of incorporation of BMW
Holdings No.2, Inc., a Delaware corporation (the "Corporation").
In the event of a direct conflict between the provisions of these
bylaws and the mandatory provisions of the Delaware General
Corporation Law or the provisions of the certificate of
incorporation of the Corporation, such provisions of the Delaware
General Corporation Law or the certificate of incorporation of the
Corporation, as the case may be, will be controlling.

ARTICLE ONE: OFFICES

1.1 Registered Office and Agent. The registered office and
registered agent of the Corporation shall be as designated from
time to time by the appropriate filing by the Corporation in the
office of the Secretary of State of the State of Delaware.

1.2 Other Offices. The Corporation may also have offices at
such other places, both within and without the State of Delaware,
as the board of directors may from time to time determine or as
the business of the Corporation may require.

ARTICLE TWO: MEETINGS OF STOCKHOLDERS

2.1 AnpUAl Meeting. An annual meeting of stockholders of
the Corporation shall be held each calendar year on such date and
at such time as shall be designated from time to time by the board
of directors and stated in the notice of the meeting or in a duly
executed waiver of notice of such meeting. At such meeting, the
stockholders shall elect directors and transact such other
business as may properly be brought before the meeting.



2.2 Special Meeting. A special meeting of the stockholders
may be called at any time by the Chairman of the Board, the
President, the board of directors, and shall be called by the
President or the Secretary at the request in writing of the
stockholders of record of not less than ten percent of all shares
entitled to vote at such meeting or as otherwise provided by the
certificate of incorporation of the Corporation. A special
meeting shall be held on such date and at such time as shall be
designated by the person(s) calling the meeting and stated in the
notice of the meeting or in a duly executed waiver of notice of
such meeting. Only such business shall be transacted at a special
meeting as may be stated or indicated in the notice of such
meeting or in a duly executed waiver of notice of such meeting.

2.3 Place of Meetings. An annual meeting of stockholders
may be held at any place within or without the State of Delaware
designated by the board of directors. A special meeting of
stockholders may be held at any place within or without the State
of Delaware designated in the notice of the meeting or a duly
executed waiver of notice of such meeting. Meetings of
stockholders shall be held at the principal office of the
Corporation unless another place is designated for meetings in the
manner provided herein.

2.4 Notice. Written or printed notice stating the place,
day, and time of each meeting of the stockholders and, in case of
a special meeting, the purpose or purposes for which the meeting
is called shall be delivered not less than ten nor more than 60
days before the date of the meeting, either personally or by mail,
by or at the direction of the President, the Secretary, or the
officer or person(s) calling the meeting, to each stockholder of
record entitled to vote at such meeting. If such notice is to be
sent by mail, it shall be directed to such stockholder at his
address as it appears on the records of the Corporation, unless he
shall have filed with the Secretary of the Corporation a written
request that notices to him bemailedtosomeotheraddress.in
whi<!h case it shall be directed to him at such other address.
Notice of any meeting of stockholders shall not be required to be
given to any stockholder who shall attend such meeting in person
or by proxy and shall not, at the beginning of such meeting I

object to the transaction of any business because the meeting is
not lawfully called or convened, or who shall, either before or
after the meeting, submit a signed waiver of notice, in person or
by proxy.
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2.5 Voting List. At least ten days before each meeting of
stockholders, the Secretary or other officer of the Corporation
who has charge of the Corporation's stock ledger, either directly
or through another officer appointed by him or through a transfer
agent appointed by the board of directors, shall prepare a
complete list of stockholders entitled to vote thereat, arranged
in alphabetical order and showing the address of each stockholder
and number of shares registered in the name of each stockholder.
For a period of ten days prior to such meeting, such list shall be
kept on file at a place within the city where the meeting is to be
held, which place shall be specified in the notice of meeting or a
duly executed waiver of notice of such meeting or, if not so
specified, at the place where the meeting is to be held and shall~._

be open to examination by any stockholder during ordinary business
hours. Such list shall be produced at such meeting and kept at
the meeting at all times during such meeting and may be inspected
by any stockholder who is present.

2.6 Quorum. The holders of a majority of the outstanding
shares entitled to vote on a matter, present in person or by
proxy, shall constitute a quorum at any meeting of stockholders,
except as otherwise provided by law, the certificate of
incorporation of the Corporation, or these bylaws. If a quorum
shall not be present, in person or by proxy, at any meeting of
stockholders, the stockholders entitled to vote thereat who are
present, in person or by proxy, or, if no stockholder entitled to
vote is present, any officer of the Corporation may adjourn the
meeting from time to time, without notice other than announcement
at ·the meeting (Unless the board of directors, after such
adjournment, fixes a new record date for the adjourned meeting) ,
until a quorum shall be present, in person or by proxy. At any
adjourned meeting at which a quorum shall be present, in person or
by proxy, any business may be transacted which may have been
transacted at the original meeting had a quorum been present;
provided that, if the adjournment is for more than 30 days or if
after the adjournment a new record date is fixed for the adjourned
meeeing, a notice of the adjourned meeting shall be given to each
stockholder of record entitled to vote at the adjourned meeting.

2 . 7 Reg)J.ired Vote; Withdrawal of Quorum. When a quorum is
present at any meeting, the vote of the holders of at least a
majority of the outstanding shares entitled to vote who are
present, in person or by proxy, shall decide any question brought
before such meeting, unless the question is one on which, by
express provision of statute, the certificate of incorporation of
the Corporation, or these bylaws, a different vote is required, in
which case such express provision shall govern and control the
decision of such question. The stockholders present at a duly
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constituted meeting may continue to transact business until
adjournment, notwithstanding the withdrawal of enough stockholders
to leave less than a quorum.

2.8 Method of Voting; Proxies. Except as otherwise provided
in the certificate of incorporation of the Corporation or by law,
each outstanding share, regardless of class, shall be entitled to
one vote on each matter submitted to a vote at a meeting of
stockholders. Elections of directors need not be by written
ballot. At any meeting of stockholders, every stockholder having
the right to vote may vote either in person or by a proxy executed
in writing by the stockholder or by his duly authorized
attorney-in-fact. Each such proxy shall be filed with the..-
Secretary of the Corporation before or at the time of the meeting.
No proxy shall be valid after three years from the date of its
execution, unless otherwise provided in the proxy. If no date is
stated in a proxy, such proxy shall be presumed to have been
executed on the date of the meeting at which it is to be voted.
Each proxy shall be revocable unless expressly provided therein to
be irrevocable and coupled with an interest sufficient in law to
support an irrevocable power or unless otherwise made irrevocable
by law.

2.9 Record Date. (a) For the purpose of determining
stockholders entitled to notice of or to vote at any meeting of
stockholders, or any adjournment thereof, or entitled to receive
payment of any dividend or other distribution or allotment of any
rights, or entitled to exercise any rights in respect of any
change, conversion, or exchange of stock or for the purpose of any
other lawful action, the board of directors may fix a record date,
which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the board of
directors, for any such determination of stockholders, such date
in any case to be not more than 60 days and not less than ten days
prior to such meeting nor more than 60 days prior to any other
action. If no record date is fixed:....

(i) The record date for determining stockholders
entitled to notice of or to vote at a meeting of stockholders
shall be at the close of business on the day next preceding
the day on which notice is given or, if notice is waived, at
the close of business on the day next preceding the day on
which the meeting is held.

(ii) The record date for determining stockholders for
any other purpose shall be at the close of business on the
day on which the board of directors adopts the resolution
relating thereto.
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(iii) A determination of stockholders of record entitled
to notice of or to vote at a meeting of stockholders shall
apply to any adjournment of the meeting; provided, however,
that the board of directors may fix a new record date for the
adjourned meeting.

(b) In order that the Corporation may determine the
stockholders entitled to consent to corporate action in writing
without a meeting, the board of directors may fix a record date,
which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the board of
directors, and which date shall not be more than ten days after
the date upon which the resolution fixing the record date is
adopted by the hoard of directors. I f no record date has beeli'
fixed by the board of directors, the record date for determining
stockholders entitled to consent to corporate action in writing
without a meeting, when no prior action by the board of directors
is required by law or these bylaws, shall be the first date on
which a signed written consent setting forth the action taken or
proposed to be taken is delivered to the Corporation by delivery
to its registered office in the State of Delaware, its principal
place of business, or an officer or agent of the Corporation
having custody of the book in which proceedings of meetings of
stockholders are recorded. Delivery made to the Corporation's
registered office in the State of Delaware, principal place of
business, or such officer or agent shall be by hand or by
certified or registered mail, return receipt requested. If' no
record date has been fixed by the board of directors and prior
action by the board of directors is required by law or these
bylaws, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be
at the close of business on the day on which the board of
directors adopts the resolution taking such prior action.

2.10 Conduct of Meeting. The Chairman of the Board, if such
office has been filled, and, if not or if the Chairman of the
Board is absent or otherwise unable to act, the President shall
preside at all meetings of stockholders. The Secretary shall keep
the records of each meeting of stockholders. In the absence or
inability to act of any such officer, such officer's duties shall
be performed by the officer given the authority to act for such
absent or non-acting officer under these bylaws or by some person
appointed by the meeting.
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2.11 Inspectors. The board of directors may, in advance of
any meeting of stockholders, appoint one or more inspectors to act
at such meeting or any adj ournment thereof. If any of the
inspectors so appointed shall fail to appear or act, the chairman
of the meeting shall, or if inspectors shall not have been
appointed, the chairman of the meeting may, appoint one or more
inspectors. Each inspector, before entering upon the discharge of
his duties, shall take and sign an oath faithfully to execute the
duties of inspector at such meeting with strict impartiality and
according to the best of his ability. The inspectors shall
detenmine the number of shares of capital stock of the Corporation
outstanding and the voting power of each, the number of shares
represented at the meeting, the existence of a quorum, and the~._

validity and effect of proxies and shall receive votes, ballots,
or consents, hear and determine all challenges and questions
arising in connection with the right to vote, count and tabulate
all votes, ballots, or consents, determine the results, and do
such acts as are proper to conduct the election or vote with
fairness to all stockholders. On request of the chairman of the
meeting, the inspectors shall make a report in writing of any
challenge, request, or matter detenmined by them and shall execute
a certificate of any fact found by them. No director or candidate
for the office of director shall act as an inspector of an
election of directors. Inspectors need not be stockholders.

ARTICLE THREE: DIRECTORS

3·.1 ManAgement. The business and property of the
Corporation shall be managed by the board of directors. Subject
to the restrictions imposed by law, the certificate of
incorporation of the Corporation, or these bylaws, the board of
directors may exercise all the powers of the Corporation.

3.2 Number; oualification; Election; Term. The number of
directors which shall constitute the entire board of directors
sha~ be not less than one. The first board of directors shall
consist of the number of directors named in the certificate of
incorporation of the Corporation or, if no directors are so named,
shall consist of the number of directors elected by the
incorporator (s) at an organizational meeting or by unanimous
written consent in lieu thereof. Thereafter, within the limits
above specified, the number of directors which shall constitute
the entire board of directors shall be determined by resolution of
the board of directors or by resolution of the stockholders at the
annual meeting thereof or at a special meeting thereof called for
that purpose. Except as otherwise required by law, the
certificate of incorporation of the Corporation, or these bylaws,
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the directors shall be elected at an annual meeting of
stockholders at which a quorum is present. Directors shall be
elected by a plurality of the votes of the shares present in
person or represented by proxy and entitled to vote on the
election of directors. Each director so chosen shall hold office
until the first annual meeting of stockholders held after his
election and until his successor is elected and qualified or, if
earlier, until his death, resignation, or removal from office.
None of the directors need be a stockholder of the Corporation or
a resident of the State of Delaware. Each director must have
attained the age of majority.

3.3 Change in Number. No decrease in the number of
directors constituting the entire board of directors shall have"
the effect of shortening the term of any incumbent director.

3 .4 Removal. Except as otherwise provided in the
certificate of incorporation of the Corporation or these bylaws,
at any meeting of stockholders called expressly for that purpose,
any director or the entire board of directors may be removed, with
or without cause, by a vote of the holders of a majority of the
shares then entitled to vote on the election of directors;
provided, however, that so long as stockholders have the right to
cumulate votes in the election of directors pursuant to the
certificate of incorporation of the Corporation, if less than the
entire board of directors is to be removed, no one of the
directors may be removed if the votes cast against his removal
would be sufficient to elect him if then cumulatively voted at an
election of the entire board of directors.

3.5 Vacancies. Vacancies and newly- created directorships
resulting from any increase in the authorized number of directors
may be filled by a majority of the directors then in office,
though less than a quorum, or by the sole remaining director, and
each director so chosen shall hold office until the first annual
meeting of stockholders held after his election and until his
suoeessor is elected and qualified or, if earlier, until his
death, resignation, or removal from office. If there are no
directors in office, an election of directors may be held in the
manner provided by statute. If, at the time of filling any
vacancy or any newly-created directorship, the directors then in
office shall constitute less than a majority of the whole board of
directors (as constituted immediately prior to any such increase) ,
the Court of Chancery may, upon application of any stockholder or
stockholders holding at least lOt of the total number of the
shares at the time outstanding having the right to vote for such
directors, summarily order an election to be held to fill any such
vacancies or newly-created directorships or to replace the
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directors chosen by the directors then in office. Except as
otherwise provided in these bylaws, when one or more directors
shall resign from the board of directors, effective at a future
date, a majority of the directors then in office, including those
who have so resigned, shall have the power to fill such vacancy or
vacancies, the vote thereon to take effect when such resignation
or resignations shall become effective, and each director so
chosen shall hold office as provided in these bylaws with respect
to the filling of other vacancies.

3.6 Meetings of Directors. The directors may hold their
meetings and may have an office and keep the books of the
Corporation, except as otherwise provided by statute, in such
place or places within or without the State of Delaware as the
board of directors may from time to time determine or as shall be
specified in the notice of such meeting or duly executed waiver of
notice of such meeting.

3.7 First Meeting. Each newly elected board of directors
may hold its first meeting for the purpose of organization and the
transaction of business, if a quorum is present, immediately after
and at the same place as the annual meeting of stockholders, and
no notice of such meeting shall be necessary.

3.8 Election of Officers. At the first meeting of the board
of directors after each annual meeting of stockholders at which a
quorum shall be present, the board of directors shall elect the
officers of the Corporation.

3.9 Regular Meetings. Regular meetings of the board of
directors shall be held at such times and places as shall be
designated from time to time by resolution of the board of
directors. Notice of such regular meetings shall not be required.

3.10 Special Meetings. Special meetings of the board of
directors shall be held whenever called by the Chairman of the
Boar~, the President, or any director.

3.11 Notice. The Secretary shall give notice of each special
meeting to each director at least 24 hours before the meeting.
Notice of any such meeting need not be given to any director who
shall, either before or after the meeting, submit a signed waiver
of notice or who shall attend such meeting without protesting,
prior to or at its commencement, the lack of notice to him.
Neither the business to be transacted at, nor the purpose of, any
regular or special meeting of the board of directors need be
specified in the notice or waiver of notice of such meeting.
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3.12 Quorum; Majority Vote. At all meetings of the board of
directors, a majority of the directors fixed in the manner
provided in these bylaws shall constitute a quorum for the
transaction of business. If at any meeting of the board of
directors there be less than a quorum present, a majority of those
present or any director solely present may adjourn the meeting
from time to time without further notice. Unless the act of a
greater number is required by law, the certificate of
incorporation of the Corporation, or these bylaws, the act of a
majority of the directors present at a meeting at which a quorum
is in attendance shall be the act of the board of directors. At
any time that the certificate of incorporation of the Corporation
provides that directors elected by the holders of a class or
series of stock shall have more or less than one vote per director·
on any matter, every reference in these bylaws to a majority or
other proportion of directors shall refer to a majority or other
proportion of the votes of such directors.

3.13 Procedure. At meetings of the board of directors,
business shall be transacted in such order as from time to time
the board of directors may determine. The Chairman of the Board,
if such office has been filled, and, if not or if the Chairman of
the Board is absent or otherwise unable to act, the President
shall preside at all meetings of the board of directors. In the
absence or inability to act of either such officer, a chairman
shall be chosen by the board of directors from among the directors
present. The Secretary of the Corporation shall act as the
secretary of each meeting of the board of directors unless the
board of directors appoints another person to act as secretary of
the meeting. The board of directors shall keep regular minutes of
its proceedings which shall be placed in the minute book of the
Corporation.

3.14 Presumption of Assent. A director of the Corporation
who is present at the meeting of the board of directors at which
action on any corporate matter is taken shall be presumed to have
assented to the action unless his dissent shall be entered in the
minutes of the meeting or unless he shall file his written dissent
to such action with the person acting as secretary of the meeting
before the adj ournment thereof or shall forward any dissent by
certified or registered mail to the Secretary of the Corporation
immediately after the adjournment of the meeting. Such right to
dissent shall not apply to a director who voted in favor of such
action.
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3.15 Compensation. The board of directors shall have the
authority to fix the compensation, including fees and
reimbursement of expenses, paid to directors for attendance at
regular or special meetings of the board of directors or any
committee thereof; provided, that nothing contained herein shall
be construed to preclude any director from serving the Corporation
in any other capacity or receiving compensation therefor.

ARTICLE FOUR: COMMITTEES

4.1 Designation. The board of directors may, by resolution
adopted by a majority of the entire board of directors, designate
one or more committees. _. -

4.2 Number; Qualification; Term. Each committee shall
consist of one or more directors appointed by resolution adopted
by a majority of the entire board of directors. The number of
committee members may be increased or decreased from time to time
by resolution adopted by a majority of the entire board of
directors. Each committee member shall serve as such until the
earliest of (i) the expiration of his term as director, (ii) his
resignation as a committee member or as a director, or (iii) his
removal as a committee member or as a director.

4.3 Authority. Each committee, to the extent expressly
provided in the resolution establishing such committee, shall have
and may exercise all of the authority of the board of directors in
the management of the business and property of the Corporation
except to the extent expressly restricted by law, the certificate
of incorporation of the Corporation, or these bylaws.

4.4 Committee Changes. The board of directors shall have
the power at any time to fill vacancies in, to change the
membership of, and to discharge any committee.

~ 4.5 Alternate Members of Committees. The board of directors
may designate one or more directors as alternate members of any
committee. Any such alternate member may replace any absent or
disqualified member at any meeting of the committee. If no
alternate committee members have been so appointed to a committee
or each such alternate committee member is absent or disqualified,
the member or members of such committee present at any meeting and
not disqualified from voting, whether or not he or they constitute
a quorum, may unanimously appoint another member of the board of
directors to act at the meeting in the place of any such absent or
disqualified member.
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4.6 Regular Meetings. Regular meetings of any committee may
be held without notice at such time and place as may be designated
from time to time by the committee and communicated to all members
thereof.

4.7 Special Meetings. Special meetings of any committee may
be held whenever called by any committee member. The committee
member calling any special meeting shall cause notice of such
special meeting, including therein the time and place of such
special meeting, to be given to each committee member at least two
days before such special meeting. Neither the business to be
transacted at, nor the purpose of, any special meeting of any
committee need be specified in the notice or waiver of notice of
any special meeting.

4.8 Quorum; Majority Vote. At meetings of any committee, a
majority of the number of members designated by the board of
directors shall constitute a quorum for the transaction of
business. If a quorum is not present at a meeting of any
committee, a majority of the members present may adjourn the
meeting from time to time, without notice other than an
announcement at the meeting, until a quorum is present. The act
of a majority of the members present at any meeting at which a
quorum is in attendance shall be the act of a committee, unless
the act of a greater number is required by law, the certificate of
incorporation of the Corporation, or these bylaws.

4.9 Minutes. Each committee shall cause minutes of its
proceedings to be prepared and shall report the same ·to the board
of directors upon the request of the board of directors. The
minutes of the proceedings of each committee shall be delivered to
the Secretary of the Corporation for placement in the minute books
of the Corporation.

4.10 Compensation. Committee members may, by resolution of
the board of directors, be allowed a fixed sum and expenses of
attandance, if any, for attending any committee meetings or a
stated salary.

4.11 Responsibility. The designation of any committee and
the delegation of authority to it shall not operate to relieve the
board of directors or any director of any responsibility imposed
upon it or such director by law.
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ARTICLE FIVE: NOTICE

5.1 Method. Whenever by statute, the certificate of
incorporation of the Corporation, or these bylaws, notice is
required to be given to any committee member, director, or
stockholder and no provision is made as to how such notice shall
be given, personal notice shall not be required and any such
notice may be given (a) in writing, by mail, postage prepaid,
addressed to such committee member, director, or stockholder at
his address as it appears on the books or (in the case of a
stockholder) the stock transfer records of the Corporation, or (b)
by any other method permitted by law (including but not limited to
overnight courier service, telegram, telex, or telefax). Any ~. _
notice required or permitted to be given by mail shall be deemed
to be delivered and given at the time when the same is deposited
in the United States mail as aforesaid. Any notice required or
permitted to be given by overnight courier service shall be deemed
to be delivered and given at the time delivered to such service
with all charges prepaid and addressed as aforesaid. Any notice
required or permitted to be given by telegram, telex, or telefax
shall be deemed to be delivered and given at the time transmitted
with all charges prepaid and addressed as aforesaid.

5.2 Jfaiyer. Whenever any notice is required to be given to
any stockholder, director, or committee member of the Corporation
by statute, the certificate of incorporation of the Corporation,
or these bylaws, a waiver thereof in writing signed by the person
or persons entitled to such notice, whether before or after the
time stated therein, shall be equivalent to the giving of such
notice. Attendance of a stockholder, director, or committee
member at a meeting shall constitute a waiver of notice of such
meeting, except where such person attends for the express purpose
of objecting to the transaction of any business on the ground that
the meeting is not lawfully called or convened.

ARTICLE SIX: OFFICERS

6.1 NtImber; Titles; Term of Office. The officers of the
Corporation shall be a President, a Secretary I and such other
officers as the board of directors may from time to time elect or
appoint, including a Chairman of the Board, one or more Vice
Presidents (with each Vice President to have such descriptive
title, if any, as the board of directors shall determine), and a
Treasurer. Each officer shall hold office until his successor
shall have been duly elected and shall have qualified, until his
death, or until he shall resign or shall have been removed in the
manner hereinafter provided. Any two or more offices may be held
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by the same person.
a director of the
Delaware.

None of the officers need be a stockholder or
Corporation or a resident of the State of

6.2 Removal. Any officer or agent elected or appointed by
the board of directors may be removed by the board of directors
whenever in its judgment the best interest of the Corporation will
be served thereby, but such removal shall be without prejudice to
the contract rights, if any, of the person so removed. Election
or appointment of an officer or agent shall not of itself create
contract rights.

6.3 Vacancies. Any vacancy occurring in any office of the
Corporation (by death, resignation, removal, or otherwise) may be'
filled by the.board of directors.

6.4 Authority. Officers shall have such authority and
perform such duties in the management of the Corporation as are
provided in these bylaws or as may be determined by resolution of
the board of directors not inconsistent with these bylaws.

6.5 Comgensation. The compensation, if any, of officers and
agents shall be fixed from time to time by the board of directors;
provided, however, that the board of directors may delegate the
power to determine the compensation of any officer and agent
(other than the officer to whom such power is delegated) to the
Chairman of the Board or the President.

6.6 Chairman of the Board. The Chairman of the Board, if
elected by the board of directors, shall have such powers and
duties as may be prescribed by the board of directors. Such
officer shall preside at all meetings of the stockholders and of
the board of directors. Such officer may sign all certificates
for shares of stock of the Corporation.

6.7 President. The President shall be the chief executive
officer of the Corporation and, subject to the board of directors,
he shall have general executive charge, management, and control of
the properties and operations of the Corporation in the ordinary
course of its business, with all such powers with respect to such
properties and operations as may be reasonably incident to such
responsibilities. If the board of directors has not elected a
Chairman of the Board or in the absence or inability to act of the
Chairman of the Board, the President shall exercise all of the
powers and discharge all of the duties of the Chairman of the
Board. As between the Corporation and third parties, any action
taken by the President in the performance of the duties of the
Chairman of the Board shall be conclusive evidence that there is
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no Chairman of the Board or that the Chairman of the Board is
absent or unable to act.

6.8 Vice Presidents. Each Vice President shall have such
powers and duties as may be assigned to him by the board of
directors, the Chairman of the Board, or the President, and (in
order of their seniority as determined by the board of directors
or, in the absence of such determination, as determined by the
length of time they have held the office of Vice President) shall
exercise the powers of the President during that officer's absence
or inability to act. As between the Corporation and third
parties, any action taken by a Vice President in the performance
of the duties of the President shall be conclusive evidence of the
absence or inability to act of the President at the time such~·

action was taken.

6.9 Treasurer. The Treasurer shall have custody of the
Corporation's funds and securities, shall keep full and accurate
account of receipts and disbursements, shall deposit all monies
and valuable effects in the name and to the credit of the
Corporation in such depository or depositories as may be
designated by the board of directors, and shall perform such other
duties as may be prescribed by the board of directors, the
Chairman of the Board, or the President.

6.10 Assistant Treasurers. Each Assistant Treasurer shall
have such powers and duties as may be assigned to him by the board
of directors, the Chairman of the Board, or the President. The
Assistant Treasurers (in the order of their seniority as
determined by the board of directors or, in the absence of such a
determination, as determined by the length of time they have held
the office of Assistant Treasurer) shall exercise the powers of
the Treasurer during that officer's absence or inability to act.

6.11 SecretakY. Except as otherwise provided in these
bylaws, the Secretary shall keep the minutes of all meetings of
the ~oard of directors and of the stockholders in books provided
for that purpose, and he shall attend to the giving and service of
all notices. He may sign with the Chairman of the Board or the
President, in the name of the Corporation, all contracts of the
Corporation and affix the seal of the Corporation thereto. He may
sign with the Chairman of the Board or the President all
certificates for shares of stock of the Corporation, and he shall
have charge of the certificate books, transfer books, and stock
papers as the board of directors may direct, all of which shall at
all reasonable times be open to inspection by any director upon
application at the office of the Corporation during business
hours. He shall in general perform all duties incident to the

14



office of the Secretary, subject to the control of the board of
directors, the Chairman of the Board, and the President.

6.12 Assistant Secretaries. Each Assistant Secretary shall
have such powers and duties as may be assigned to him by the board
of directors, the Chairman of the Board, or the president. The
Assistant Secretaries (in the order of their seniority as
determined by the board of directors or, in the absence of such a
determination, as determined by the length of time they have held
the office of Assistant Secretary) shall exercise the powers of
the Secretary during that officer's absence or inability to act.

ARTICLE SEVEN: CERTIFICATES AND SHAREHOLDERS

7.1 Certificates for Shares. Certificates for shares of
stock of the Corporation shall be in such form as shall be
approved by the board of directors. The certificates shall be
signed by the Chairman of the Board or the President or a Vice
President and also by the Secretary or an Assistant Secretary or
by the Treasurer or an Assistant Treasurer. Any and all
signatures on the certificate may be a facsimile and may be sealed
with the seal of the Corporation or a facsimile thereof. If any
officer, transfer agent, or registrar who has signed, or whose
facsimile signature has been placed upon, a certificate has ceased
to be such officer, transfer agent, or registrar before such
certificate is issued, such certificate may be issued by the
Corporation with the same effect as if he were such officer,
transfer agent, or registrar at the date of issue. The
certificates shall be consecutively numbered and shall be entered
in the books of the Corporation as they are issued and shall
exhibit the holder's name and the number of shares.

7.2 Re.plSLcement of Lost or Destroyed CertificSLtes. The
board of directors may direct a new certificate or certificates to
be issued in place of a certificate or certificates theretofore
isso.ed by the Corporation and alleged to have been lost or
destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate or certificates representing
shares to be lost or destroyed. When authorizing such issue of a
new certificate or certificates the board of directors may, in its
discretion and as a condition precedent to the issuance thereof,
require the owner of such lost or destroyed certificate or
certificates, or his legal representative, to advertise the same
in such manner as it shall require and/or to give the Corporation
a bond with a surety or sureties satisfactory to the Corporation
in such sum as it may direct as indemnity against any claim, or
expense resulting from a claim, that may be made against the
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Corporation with respect to the certificate or certificates
alleged to have been lost or destroyed.

7.3 Transfer of Shares. Shares of stock of the Corporation
shall be transferable only on the books of the Corporation by the
holders thereof in person or by their duly authorized attorneys or
legal representatives. Upon surrender to the Corporation or the
transfer agent of the Corporation of a certificate representing
shares dUly endorsed or accompanied by proper evidence of
succession, assignment, or authority to transfer, the Corporation
or its transfer agent shall issue a new certificate to the person
entitled thereto, cancel the old certificate, and record the
transaction upon its books.

7.4 Registered Stockholders. The Corporation shall be
entitled to treat the holder of record of any share or shares of
stock as the holder in fact thereof and, accordingly, shall not be
bound to recognize any equitable or other claim to or interest in
such share or shares on the part of any other person, whether or
not it shall have express or other notice thereof, except as
otherwise provided by law.

7.5 Regulations. The board of directors shall have the
power and authority to make all such rules and regulations as they
may deem expedient concerning the issue, transfer, and
registration or the replacement of certificates for shares of
stock of the Corporation.

7.6 Legends. The board of directors shall have the power
and authority to provide that certificates representing shares of
stock bear such legends as the board of directors deems
appropriate to assure that the Corporation does not become liable
for violations of federal or state securities laws or other
applicable law.

ARTICLE EIGHT: MISCELLANEOUS PROVISIONS

8.1 Dividends. Subject to provisions of law and the
certificate of incorporation of the Corporation, dividends may be
declared by the board of directors at any regular or special
meeting and may be paid in cash, in property, or in shares of
stock of the Corporation. Such declaration and payment shall be
at the discretion of the board of directors.
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8.2 Reserves. There may be created by the board of
directors out of funds of the Corporation legally available
therefor such reserve or reserves as the directors from time to
time, in their discretion, consider proper to provide for
contingencies, to equalize dividends, or to repair or maintain any
property of the Corporation, or for such other purpose as the
board of directors shall consider beneficial to the Corporation,
and the board of directors may modify or abolish any such reserve
in the manner in which it was created.

8.3 Books and Records. The Corporation shall keep correct
and complete books and records of account, shall keep minutes of
the proceedings of its stockholders and board of directors and
shall keep at its registered office or principal place o~·

business, or at the office of its transfer agent or registrar, a
record of its stockholders, giving the names and addresses of all
stockholders and the number and class of the shares held by each.

8.4 Fiscal Year. The fiscal year of the Corporation shall
be fixed by the board of directors; provided, that if such fiscal
year is not fixed by the board of directors and the selection of
the fiscal year is not expressly deferred by the board of
directors, the fiscal year shall be the calendar year.

8.5 ~. The seal of the Corporation shall be such as from
time to time may be approved by the board of directors.

8.6 Resignations. Any director, committee member, or
officer may resign by so stating at any meeting of the board of
directors or by giving written notice to the board of directors,
the Chairman of the Board, the President, or the Secretary. Such
resignation shall take effect at the time specified therein or, if
no time is specified therein, immediately upon its receipt.
Unless otherwise specified therein, the acceptance of such
resignation shall not be necessary to make it effective.

~ 8.7 Securities of Other Corporations. The Chairman of the
Board, the President, or any Vice President of the Corporation
shall have the power and authority to transfer, endorse for
transfer, vote, consent, or take any other action with respect to
any securities of another issuer which may be held or owned by the
Corporation and to make, execute, and deliver any waiver, proxy,
or consent with respect to any such securities.
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8.8 Telephone Meetings. Stockholders (acting for themselves
or through a proxy), members of the board of directors, and
members of a committee of the board of directors may participate
in and hold a meeting of such stockholders, board of directors, or
committee by means of a conference telephone or similar
communications equipment by means of which persons participating
in the meeting can hear each other, and participation in a meeting
pursuant to this section shall constitute presence in person at
such meeting, except where a person participates in the meeting
for the express purpose of obj ecting to the transaction of any
business on the ground that the meeting is not lawfully called or
convened.

8.9 Action Without a Meeting. (a) Unless otherwis~'-

provided in the certificate of incorporation of the Corporation,
any action required by the Delaware General Corporation Law to be
taken at any annual or special meeting of the stockholders, or any
action which may be taken at any annual or special meeting of the
stockholders, may be taken without a meeting, without prior
notice, and without a vote, if a consent or consents in writing,
setting forth the action so taken, shall be signed by the holders
(acting for themselves or through a proxy) of outstanding stock
having not less than the minimum number of votes that would be
necessary to authorize or take such action at a meeting at which
the holders of all shares entitled to vote thereon were present
and voted and shall be delivered to the Corporation by delivery to
its registered office in the State of Delaware, its principal
place of business, or an officer or agent of the Corporation
having custody of the book in which p~oceedings of meetings of
stockholders are recorded. Every written consent of stockholders
shall bear the date of signature of each stockholder who signs the
consent and no written consent shall be effective to take the
corporate action referred to therein unless, within sixty days of
the earliest dated consent delivered in the manner required by
this Section 8.9(a) to the Corporation, written consents signed by
a sufficient number of holders to take action are delivered to the
Corporation by delivery to its registered office in the State of
Delaware, its principal place of business, or an officer or agent
of the Corporation having custody of the book in which proceedings
of meetings of stockholders are recorded. Delivery made to 'the
Corporation's registered office, principal place of business, or
such officer or agent shall be by hand or by certified or
registered mail, return receipt requested.
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(b) Unless otherwise restricted by the certificate of
incorporation of the Corporation or by these bylaws, any action
required or permitted to be taken at a meeting of the board of
directors, or of any committee of the board of directors, may be
taken without a meeting if a consent or consents in writing,
setting forth the action so taken, shall be signed by all the
directors or all the committee members, as the case may be,
entitled to vote with respect to the SUbject matter thereof, and
such consent shall have the same force and effect as a vote of
such directors or committee members, as the case may be, and may
be stated as such in any certificate or document filed with the
Secretary of State of the State of Delaware or in any certificate
delivered to any person. Such consent or consents shall be filed
with the minutes of proceedings of the board or committee, as th~·

case may be.

8.10 Invalid Provisions. If any part of these bylaws shall
be held invalid or inoperative for any reason, the remaining
parts, so far as it is possible and reasonable, shall remain valid
and operative.

8.11 MortSAges. etc. With respect to any deed, deed of
trust, mortgage, or other instrument executed by the Corporation
through its duly authorized officer or officers, the attestation
to such execution by the Secretary of the ..Corporat.ion shall not be
necessary to constitute such deed, deed of trust, mortgage, or
other instrument a valid and binding obligation against the
Corporation unless the resolutions, if any, of the board of
directors authorizing such execution expressly state that such
attestation is necessary.

8.12 Headings. The headings used in these bylaws have been
inserted for administrative convenience only and do not constitute
matter to be construed in interpretation.

8.13 References.
used, the same shall
wor<1s of any gender
appropriate.

Whenever herein the singular number is
include the plural where appropriate, and
should include each other gender where

8.14 Am8Ddments. These bylaws may be altered, amended, or
repealed or new bylaws may be adopted by the stockholders or by
the board of directors at any regular meeting of the stockholders
or the board of directors or at any special meeting of the
stockholders or the board of directors if notice of such
alteration, amendment, repeal, or adoption of new bylaws be
contained in the notice of such special meeting.
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The undersigned, being the Secretary of the Corporation,
hereby certifies that the foregoing bylaws were adopted by the
consent of the directors of the Corporation as of January 6, 1994.
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GUAItHTE! AIm S!CUJtITY AGHEBIft

QUAMIft'a ~ SICURITT ~I"'" dated a. of
February 28, 1"4 bet._n.: _ HOLDI.. MO. 2, IE., a
corporation duly ortanized and .alidly .xi.ting under the lava of
the Stat. of Delaware (th. "c-."); each of the corporations
id.ntified und.r the captioniiClJlMftOas" on the .ignature pag.s
h.reto or that, pur.uant to section 7.13 hereof, .hall beca-e a
"Quarantor" h.re'uncler (each incli.idually, a ""'uetear" and,
cOllect.i••1.y, the fl...... and, teweth.r with the Coapany,
the "ca.i.'." ); and '!III ., ...ftAil lIAR (&TIc.AL
A88OCIATIOK), a. avent for the l.nder. or other financial
in.titution. or .ntiti•• party, a. l.nder., to the Credit
Agr....nt r.f.rred to below (in .uch capacity, tog.th.r with its
.ucc•••ors in .uch capacity, the "AwDt.").

'I'h. CCI..aay, c.rtain l ....r. and the Alent are parti••
to a Credit AcJre••nt dated a. of 'elDnary 28, 1"4 (a. IIOCllfied
and •...,l_nted aDd in effect frail tt.e to ti_, the "G.MUtr.--- t"), providlft9, ••ject to th. t.... and conclitiona
thereof, for loa.. to be ... by said lenders to the Ca.pany in
an a"regat. principal .-aunt not ..ceedift9 $17,000,000. In
addition, the COIIIIJPAiny _y froll ti_ to ti_ be obligated to .aid
lend.r. in re.pect of c.rtain other inclebteclftetl. (such
inclebtedn... being herein referred to a. the "Qt..rI,.......,••").

'1'0 indac••aid l ....rs to .nt.er into the Credit
AIre•••nt and to .~end credit tbeceunder and to .xtend credit to
the COIIJNlny that would cOMt.itut.. Other Inctebt.edne•• , and for
other good and .aluabl. cOMlc1eration, the rec.ipt and
.uffici.ncy of which are hereby acknowledged, each Guarantor hal
a.reed to guarant_ the Guaraateed Obli,atioM (a. hereinaft.r
defined), and eech Obligor ~ AI,••d to pl.... and grant a
.ecurity inter..t in the Collateral (a••0 defined) a••ecurity
for the Secured Oblitatlon. (a••0 defined). Accordlngly, the
parti•• hereto agr.. a. follow.:

Section 1. AI'iait10p' • '1'e... def ined in the Cred1t
Atr....nt ar. u.ed her.in a. defined th.rein. In addition, as
u.ed her.in:

"__,.,, .hall ha.e the _aning a.cribed thereto in
Section 4(d) hereof.

"MCsst." .hall have the ..ning a••igned to such term
in Section 7.13 hereof.

"CP.14liKal" shall have the ..ning a.cribed thereto in
Section 4 her.of.
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"Clll....l MG_t ll ahall have the ..aning ascribed
thereto in Section 5.01 hereof.

"Dpc:"FS·t.I" ahall have the ..aning ascribed thereto in
Section 4(j) hereof.

III.inEZ.t ll ahall have the ..aning ascribed thereto in
Section 4(h) hereof.

"At,.,.,.. Ob11Mt.ipu" shall have the ..aning
ascribed thereto in Section 2.01 hereof.

"I-te FSEts ll shall have the ..aning ascribed thereto
in Section 4(e) hereof.

"Iny.tory" ahall have the ..aning ascribed thereto in
Section 4(f) hereof.

"I_U" shall _n, collectively, the r ..pective
corporations identified beneath the n.... of the Guarantors
on Annex 1 heret.o under the capt.ion "1_." (a. said
Annex 1 ahall froa t.i.. to ti_ be sllppl-..t.ed pursuant to
any Addendwn executed and delivered under Sect.ion 7.13
hereof) .

"lpM' 'Sb'Sl." .hall _n JaOt.or vehicle., tract.ors,
trailers and ot.her like property, whet.her or not. the title
thereto is governed by a certificate of title or ownership.

"Plsdol' It.gc.k" shall have the ...ning a.cribed thereto
in Section 4(a) hereof.

"Isn. 811.,&_" .hall ~, collectively, (a) in
the ca.e of the COIIPAny, the principal of and int.er..t on
the Loans .... by the 8aaJts to, and the IIote(s) held by each
Bank of, the C....ny and all ot.her ~nt. froa t.~ to time
owing to the a.u. or the AfJeftt. by the C....ny under the
Credit ••••••t. and under the IIote. and all Other
Indebtedne•• and inter..t thereon, (b) in the ca.e of the
Guarant.ors, the Guarant.eed Oblipt.ion. and (e) in the ca.e
of all Obligors, all oblipt.ions of the Obligors to the
Bank. and the A98nt hereunder.

""M'Gtl,J4Mpl" .hall _n, collectively, the
Collateral cs.ecribed in cla..... (a) thrOU9h (e) of Section 4
hereof and the proceed. of and to any .uch property and, to
the ext.ent relat.ed t.o any .uch Property or .uch proceed.,
all book., corre.pondence, credit file., record., invoices
and other paPers.
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"UP!fo. egCS"i41 ~" .hall _n the Unifora
Co...rcial Code a. in effect fro. time to time in the State
of New York.

Section 2. Tbtt GIIarut...

2.01 '!III 0"._. The Quara·nt.or. her.by jointly and
.ev.rally guarant... to each lank and the Agent and their
respective .ucceS80rs and assi9l\s the prOllP't ,.,.ent in full when
due (wh.ther at st.at.ed ..t.urit.y, by accel.rat.ion or ot.herwi.e) of
the principal of and int..nst on the Loana .... by the Bank. to,
.nd the Mote(.) held by NCh Bank of, the COIIINlny .nd .11 other
88OUnt. frOil ti_ to tiM owint to the IanJta or the ....nt by the
Ca.pany under the Credit A9r••••nt and under the ROt.. and all
Other Indebteclft••s and int.nat thereon, in each c••• strictly in
accordance with the te~ thereof (8Uch ~li..~iona being herein
collectiv.ly c.lled. the "e'U"SS1 sal1r1'_"). The
Guarantor. hereby further joint.ly aad ....r.fiy atr" that if the
Ca.pany shall f.il to pay in full when due (whether .t .t.ted
_turity, by acc.ler.tion or otherwi•• ) .ny of the Q\larant.eed
Obligation., the Quarantors will ~a.pt.ly pay the s.., without
.ny C:S-nd or notice wbat8OAv.r, and that in the c... of any
e.tension of tiM of pa,..nt or renewal of .ny of the Guar.nteed
Obligation., the _ will be prallPtly paid in full wben due
(whet.her at extended _t.urit.y, by acc.l.rat.ion or ot.herwi.e) in
accordance with the te~ of .uch ext.nsion or ren~.l.

2.02 ai, i_USS ""'rf'"",.,l. 'l'M obliption. of
the Quarantor. under sect.ion 2. 1 bee.of .re absolute .nd
unconditional, joint and .....r.l, ir~tiv. of the value,
genuiMn"., v.lidity, retal.rity or enforceability of the Credit
AeJr_nt, the Met.. or any other 49J••S"t or in.t~nt
referred to herein or tbecein, or .ny ....t.itut.ion, reI.... or
ellChen.. of any other C)1IAZ'.nt.. of or aecurity for .ny of the
Quaranteed Oblipt.ie.. , and, to the full_t enent penitted by
...licable la", inellPlCtive of any ot.her cir~t..nc. whatsoever
that 1a19ht. oth.rwi.. const.itut.e a 1...1 or ..it.ab1e diacbarp or
defense of a surety or CJU8rMt.or, it beift4J t.he intent of this
section 2.02 that tM obliptions of the Quarantor. hereunder
shall be "olut.... uncoeditional, joint ral, uncler any
and .11 circu.atancea. WitJlotat l1llJ.till9 t.M r.lity of th.
f0rtl9Oing, it i. -'1'''' that the occurrence of .ny one or acre of
the following .hall not .1t.r or 1IIpair the liability of the
Quar.ntors hereunder which .hall ~in absolute and
unconditional a. de.cribed above:

(i) at.ny tiM or fr.. tiM to tiM, without
notice to the Guar.ntors, tM ti.. for any ,.rfo~ce

of or ca.pliance with any of the Gu.r.nteed Obligations
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shall be extended, or such performance or compliance
shall be waived;

(ii) any of the acts mentioned in any of the
provisions of the Credit Agreement or the Notes or any
other agreement or instrument referred to herein or
therein shall be done or omitted;

(iii) the maturity of any of the Guaranteed
Obligations shall be accelerated, or any of the
Guaranteed Obligations shall be modified, supplemented
or amended in any respect, or any right under the
Credit Agreement or the Notes or any other agreement or
instrument referred to herein or therein shall be
waived or any other guarantee of any of the Guaranteed
Obligations or any security therefor shall be released
or exchanged in whole or in part or otherwise dealt
with; or

(iv) any lien or security interest granted to, or
in favor of, the Agent or any Bank or Banks as security
for any of the Guaranteed Obligations shall fail to be
perfected.

The Guarantors hereby expressly waive diligence, presentment,
demand of payment, protest and all notices whatsoever, and any
requirement that the Agent or any Bank exhaust any right, power
or remedy or proceed against the Company under the Credit
Agreement or the Notes or any other agreement or instrument
referred to herein or therein, or against any other Person under
any other guarantee of, or security for, any of the Guaranteed
Obligations.

2.03 Reinstatement. The obligations of the Guarantors
under this Section 2 shall be automatically reinstated if and to
the extent that for any reason any payment by or on behalf of the
Company in respect of the Guaranteed Obligations is rescinded or
must be otherwise restored by any holder of any of the Guaranteed
Obligations, whether as a result of any proceedings in bankruptcy
or reorganization or otherwise, and the Guarantors jointly and
severally agree that they will indemnify the Agent and each Bank
on demand for all reasonable costs and expenses (including,
without limitation, reasonable fees of counsel) incurred by the
Agent or such Bank in connection with such rescission or
restoration, including any such reasonable costs and expenses
incurred in defending against any claim alleging that such
payment constituted a preference, fraudulent transfer or similar
payment under any bankruptcy, insolvency or similar law.
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2.04 Subrogation. Except as provided in Section 2.08,
each Guarantor hereby waives all rights of sUbrogation or
contribution, whether arising by contract or operation of law
(including, without limitation, any such right a~ising under the
Federal Bankruptcy Code) or otherwise by reason of any payment by
it pursuant to the provisions of this Section 2 and further
agrees with the Company for the benefit of each of its creditors
(including, without limitation, each Bank and the Agent) that any
such payment by it shall constitute a contribution of capital by
such Guarantor to the Company (or an investment in the equity
capital of the Company by such Guarantor).

2.05 Remedies. The Guarantors jointly and severally
agree that, as between the Guarantors and the Banks, the
obligations of the Company under the Credit Agreement and the
Notes may be declared to be forthwith due and payable as provided
in Section 9 of the Credit Agreem.nt (and shall b. deemed to have
b.com. automatically due and payable in the cirCUMstances
provided in said Section 9) for purposes of Section 2.01 hereof
notwithstanding any stay, injunction or other prohibition
preventing such declaration (or such obligations from becoming
automatically due and payable) as against the Company and that,
in the event of such d.claration (or such obligations being
d.em.d to have b.com. automatically due and payable), such
obligations (whether or not due and payable by the Company) shall
forthwith become due and payable by the Guarantors for purposes
of said Section 2.01.

2.06 Instrument for the Payment of Money. Each
Guarantor hereby acknowledges that the guarantee in this
Section 2 constitutes an instrument for the payment of money, and
consents and agrees that any Bank or the Agent, at its sole
option, in the event of a dispute by such Guarantor in the
paym.nt of any moneys due hereunder, shall have the right to
bring motion-action under New York CPLR Section 3213.

2.07 Continuing GuArant,e. The guarantee in this
Section 2 is a continuing guarantee, and ShAll apply to all
Guaranteed Obligations whenever arising.

2.08 Right. of Contribution. The GUArantors hereby
agree, AS b.tw••n th....lv.s, that if any GuarAntor shall become
an Excess Funding Guarantor (as defin.d below) by r'Ason of the
pAyment by such Guarantor of any Guaranteed Obligations, each
other Guarantor shall, on d.mand of such Excess Funding Guarantor
(but subject to the next s.ntenc.), pay to such Excess Funding
GUArantor an amount equal to such Guarantor's Pro RatA ShAre (as
defined below and determined, for this pUrPOse, without reference
to the Properties, d.bts and liabiliti.s of such Excess Funding
Guarantor) of the Excess Payment (as defined below) in respect of
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